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Vornado Realty Trust is one of the largest | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [2008 |2009 2010 | 2011 [2012 |2013 | ©VALUELINEPUB.LLC| 15-17
owners and managers of real estate inthe| 40| 40| 40| 40| 40| 40| 40| 40 40| 40| 40| .40 |Book Value per sh 40
United States, mainly of office and retail| 375| 444| 587 | 521| 551| 533 | 538 | 446 | 538| 527| 535| 555 |Funds from Ops persh 6.50
properties in dense metropolitan areas.| 218 | 229| 375| 327 | 313 | 286 | 116 --| 335| 252| 215| 225 Earnings pershA 325
Vornado has increasingly become a devel-| 266| 275| 289| 308 | 325| 345| 365| 152 | 260| 276| 276| 276 |Div'ds Decld per shB= 340
oper/redeveloper of land and property. It| 62.78 | 57.68 | 65.05| 69.20 | 7667 |108.21 |101.05 | 8529 | 81.19 | 7852 | 80.65| 82.90 |Lns& Real Estpersh | 104.15
also owns a one-third stake in global toy [ 108.67 | 119.25 | 127.82 | 141.27 | 153.08 | 153.08 | 15546 | 181.21 | 183.66 | 185.08 | 186.00 | 187.00 |Common Shs OutstgC | 192.00
retailer Toys “R” Us, and one-third of New [ NMF | NMF | NMF| NMF | NMF| NMF | NMF | NMF | NMF| NMF| NMF Premium Over Book NMF
York-based REIT Alexander’s, Inc. 189 19.1 16.1 242 32.7 39.0 | NMF | NMF 24.2 341 38.1 Avg Ann'l P/E Ratio 30.0
CAPITAL STRUCTURE as of 9/30/12 10| 99| 103| 152| 186| 200 | 154 | 117| 146| 163| 155 Avg Ann’l PIFFO Ratio 150
Total Debt $9810.6 mill. 6.4% | 63% | 48% | 39% | 32% | 3.1% | 44% | 29% | 33% | 32% | 3.4% Avg Ann’l Div'd Yield 3.5%
Due in 5 Yrs $6000.0 mill. .
Total Interest $500.0 mil. (59% of Cap/) 12489 | 1261.1 | 1344.8 | 1396.8 | 1567.9 | 1989.3 | 2211.3 | 2222.3 | 2271.4 | 22618 | 2100 | 2140 |Rental Income($m|l|) 3000
Includes $508.1 mill. exchangeable and convertible | 1862 | 2420 | 3625 | 11508 | 11442 | 12813 | 4858 | 5203 | 5083 | 6539 | 700 | 700 |Other Income (mill 800
debt (due in '25, 26, '27). 53.0% | 53.0% | 51.6% | 41.6% | 51.5% | 52.7% | 50.1% | 50.1% | 48.1% | 48.4% | 48.0% | 48.5% |Operating Margin 56.0%
2399 | 2848 | 4924 | 460.7 | 603.1 | 577.0 | 1835 d2.8 | 596.7 | 601.8 380 420 |Net Profit ($mill) 760
No Defined Pension Benefit Plan , 16.7% | 18.9% | 28.8% | 18.1% | 22.3% | 17.6% | 6.8% -- | 215% | 206% | 13.8% | 14.9% |Net Profit Margin 20.0%
Pfd. Stock $1237.7 mill Pfd. Div'd $72.0 mill. — — — — — — = — — - Ni Nil | Capital Gains (sl N
Common Stock 186,143,105 shs. 6822.2 | 6878.6 | 83144 | 9776.0 [11584.8 [16565.3 15708.6 154551 [14910.9 [14532.0 | 14000 | 15500 [Lns & Real Est ($mill) | 20000
MARKET CAP: $15.0 billion (Large Cap) 3621.8 | 3768.2 | 4799.1 | 5856.8 | 8776.3 [12363.5 [12131.4 | 9833.5 |10889.4 |10562.0 | 10000 | 11350 |Total Debt ($mill) 15000
FUNDS FLOW $mil) 2010 2011 9/30/12 | 26274 | 3077.6 | 4012.7 | 5263.5 | 61508 | 61184 | 56645 | 6242.8 | 6315.7 | 6828.3 | 7100 | 7250 |Shr. Equity (Smill 10500
Net Profit Plus 70.9% | 619% | 49.0% | 59.1% | 59.0% | 64.7% | 67.8% | 34.1% | 48.3% | 52.4% | 5L5% | 49.5% |Divids Decldto FFO | 525%
Noncash Charges 1264.3 1321.0 1021.7 75% | 74% | 7.1% | 10.9% | 88% | 83% | 88% | 9.6% | 9.6% | 104% | 10.0% | 10.0% |Expenses to Assets 9.0%
Net New Debt 1060.1 -327.4 -258.7 58% | 58% | 7.0% | 57% | 47% | 48% | 27% | 2.0% | 51% | 5.0% | 35% | 4.0% |Returnon Total Cap'l 4.0%
INew ItEquit¥ Funded 5;33 iéig ;ig W% | 9% | 12% | 9% | 8% | 9% | 3% -- 9% | 9% 5% | 8% |Return on Shr. Equity %
Si\\//?dserr?deg I;eclljgre% 530:0 570:2 438:4 BUSINESS: Vornado Realty Trust is a fully-integrated real estate  31%; showroom, 4% and 13%. Has about 4,820 employees. Of-
investment trust, with the bulk of its assets located in the New York ficers and trustees own 9.4% of shares outstanding; The Vanguard
FINANCIAL POSI.T|ON 9/30/11 9130712 City and Washington, DC metropolitan areas. The company owns  Group, Inc., 8.1%; BlackRock, Inc., 7.1%; Coheng& Steers, g5.7%
gﬁgﬁ-&%@gf&g})($mi||1)0406.'§ 9810_'(? all, or portions, of nearly 300 properties containing over 70 million  (4/12 Proxy). Inc.: DE. Chairman: Steven Roth. President & CEO:
Sr Debt/Cap'l Funds 7 e11 5.1 | Sduare feet of space. Portfolio composition: office buildin_gs account Michael D. Fascitelli. Address: 888 Seventh Avenue, New York,
Total Debt/Equity 1:5 4;1 l: 42;1 for 42% of properties and 56% of square footage; retail, 54% and New York 10019. Tel.: 212-894-7000. Internet: www.vno.com.
; Vornado made a couple of acquisi- controlling stake in the partnership.) The
eﬁg'a'r ngﬁRTJEEnL_Y;oEVSEg‘#. E3SO($6né|é'_)31 \'(:g;'r tions as 2012 drew to a close. In late 10-year interest-only loan bears a 3.344%
2009 | 6786 6738 6712 719.0] 27a26 December, it acquired a 58.75% stake in rate, and generated $522 million in net
2010 | 6852 6840 6975 7130 27797 'ndependence Plaza, a 1,328-unit residen- proceeds. In addition, VNO completed a
2011 | 7269 7196 7274 7418| 29157 tial complex in Lower Manhattan. The $120 million refinancing of 4 Union
2012 | 7024 7006 7110 686 | 2800 | transaction valued the property at approx- Square South, a 206,000-square-foot retail
2013 | 710 705 715 710 | 2840 | imately $845 million, and the site also in- property in Manhattan. The seven-year
Cal- EARNINGS PER SHARE A Fun | cludes 54,500 square feet of retail space loan carries an interest rate of LIBOR plus
endar |Mar31 Jun.30 Sep.30 Dec.31| vear | @Nd 550 parking spots. It also completed a 2.15%, and the transaction generated net
2009 80 d30 36 ded —.| previously-announced purchase of a retail proceeds of $42 million.
2010 | 121 31 52 131 | 335| complex in Midtown for $707 million. At The yield on these neutrally ranked
2011 | 146 49 20 37 | 252 | the same time, Alexander’s, a New York- shares trails the REIT industry aver-
2012 | 1.25 11 53 26 | 215| based REIT in which VNO holds a 32.4% age. Despite some short-term challenges,
2013 | 127 24 28 46 | 225| stake, completed the sale of Kings Plaza Vornado ought to be well positioned for the
Cal- | QUARTERLY DIVIDENDS PAID B rail | Mall (in Brooklyn, New York) for $751 mil- long haul, thanks to its vast holdings of
endar |Mar31 Jun30 Sep30 Dec3i| Year | liON. Vornado's share of the financial gain high-quality assets. Indeed, New York and
2009 | 38 3 8 38 | 15| 9" the sale was $180 million, and it will Washington, DC, two of the country’s
2010 | 65 65 %5 65 | 260 | receive a special long-term capital gain strongest real estate markets, account for
2011 | 69 69 %9 69 | 276 | dividend of about $202 million. In turn, 80% of the company’'s holdings, providing
2012 | 69 69 69 69 | 276| Vornado will distribute a one-time pay- a measure of downside protection. It's
2013 ment of $1.00 a share to stockholders of worth noting, however, that Vornado’s op-
Cal- QUARTERLY FFO Fun | record on December 10th. erating performance tends to be volatile,
endar |Mar31 Jun30 Sep30 Dec3i| Year | 1N November, it refinanced a couple of and development activities typically tie up
2009 1138 113 110 a5 146 properties. The partnership that owns a sizable portion of funds, with modest
2010 |166 136 133 103 538 1290 Avenue of the Americas, a 2.1- capital left over for a dividend. Therefore,
2011 163 134 130 100 557 | million-square-foot office tower in Mid- we think income-minded investors have
2012 |181 113 134 107 535 | town, completed a $950 million refinanc- better options elsewhere.
2013 1190 115 140 110 555 | ing of the property. (Vornado owns a 70% Sharif Abdou January 11, 2013

(A) Diluted earnings. Excludes extraordinary | sum due to rounding. Next earnings report due | 2/09; reinstated all-cash div'd 1/10. = Divid | Company's Financial Strength
gains (losses)/disc. ops.: '02, (27¢); '03, $1.51; | in late February.
'04, 60¢; '05, 23¢; '06, 22¢; '07, 37¢; '08, 98¢;

(B) Dividends historically paid in Feb., May,

(C) In millions.

'09, 16¢; '11, 73¢. Quarterly earnings may not | Aug., and Nov. Instituted partial stock div'd
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